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GHFUHDVH LQ WKH UDWH 7KH HFRQRPLF HIIHFW KRZHYHU UHFRJQL]HV WKH SRVLWLYH LPSDFW WKDW ORZHU WD[ UDWHV KDYH RQ
SURSHUW\DVVHWVE\SURYLGLQJLQFHQWLYHVWRLQFUHDVHWKLVDFWLYLW\5DLVLQJWD[UDWHVKDVWKHRSSRVLWHHFRQRPLFHIIHFW
E\SHQDOL]LQJSDUWLFLSDWLRQLQSURSHUW\DVVHWVDFWLYLWLHV7KHDULWKPHWLFHIIHFWDOZD\VZRUNVLQWKHRSSRVLWHGLUHFWLRQ
IURP WKH HFRQRPLF HIIHFW 7KHUHIRUH ZKHQ WKH HFRQRPLF DQG WKH DULWKPHWLF HIIHFWV RI WD[UDWH FKDQJHV DUH
FRPELQHG WKH FRQVHTXHQFHV RI WKH FKDQJH LQ WD[ UDWHV RQ WRWDO WD[ UHYHQXHV DUH QR ORQJHU TXLWH VR REYLRXV
6LPLODUO\WKHFXUYHLVRIWHQSUHVHQWHGDVDSDUDEROLFVKDSH3URSHUW\DVVHWVDUHDIIHFWHGQRWRQO\E\SURSHUW\WD[
EXW IURPDOORWKHUGLUHFWDQG LQGLUHFW WD[HVDQG WKXV WKH WD[DWLRQHQYLURQPHQWSRVHV VHULRXV LPSDFW LQ UHDOHVWDWH
DFWLYLWLHV,QWKLVVWXG\ILUVWO\DVKRUWGLVFXVVLRQRQWD[WKHRU\WD[UHYHQXHVDQGWKH*UHHNWD[HQYLURQPHQWIRUUHDO
SURSHUW\DVVHWVLVSUHVHQWHGDQGWKHQE\XVLQJDQDXWRPDWHG:/&PRGHOLQRUGHUWRFKDQJHWKHOHYHOVRILQFRPH












DQGZKLFK LVHVWLPDWHGDV WKHUDWLRRI WKHDPRXQWSDLGE\ WKH WD[SD\HU IRUD WD[RQ WKHYDOXHRI WKH WD[EDVHDQG
VKRZVWKHVL]HRIWKHWD[EXUGHQ7KHPDUJLQDOWD[UDWHLVWKHIDFWRUE\ZKLFKWKHODVWXQLWRIWKHWD[EDVHLVEXUGHQHG
&ODVVLILFDWLRQRIWD[HV
,QWHUPVRIWKHWD[EDVH D,QFRPHWD[  L ,QFRPHWD[RQLQGLYLGXDOV
LL &RUSRUDWLRQLQFRPHWD[
LLL 7D[RIJRRGZLOO
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,QWLPHVRIHFRQRPLFUHFHVVLRQWKHVWDWHVLPXOWDQHRXVO\ZLWKLQFUHDVLQJSXEOLFVSHQGLQJUHGXFHWD[UDWHVLQRUGHU
WR FDXVH DQ LQFUHDVH LQ DJJUHJDWH GHPDQG ZKLFK ZLOO OHDG WR UHFRYHU\ 8QOLNH WKH HFRQRPLF UHFHVVLRQ IRU WKH
WUHDWPHQW RI ZKLFK LQFUHDVHG SXEOLF VSHQGLQJ DQG ORZHU WD[HV DUH UHTXLUHG LI LQIODWLRQ ± GHPDQG HFRQRPLF










SURSHUW\ WD[HV LV IDFLQJVLJQLILFDQWGLIILFXOWLHVRIFRPSOLDQFH VHUYLFHVQDWXUHZLWK WKHPRVW LPSRUWDQWEHLQJDVVHW
YDOXDWLRQDQGWKHYHULILFDWLRQRIWKHH[LVWHQFHRIVRPHRIWKHVH&RQVHTXHQWO\WKHUHLVZLGHVSUHDGHYDVLRQRIWD[HV
7KHSUREOHPVXVXDOO\IRFXVRQWKHYDOXDWLRQRISURSHUW\
$QLPSRUWDQW LVVXH WKDWKDVSUHRFFXSLHGWKHOLWHUDWXUHRISXEOLFHFRQRPLFVRQSURSHUW\ WD[HVLVZKRXOWLPDWHO\
EHDUVWKHEXUGHQRIWKLVWD[,IWKHFDSLWDOPDUNHWLVSHUIHFWWKHYDOXHRIWKHSURSHUW\HTXDOVWRWKHFDSLWDOL]HGYDOXH
RIWKHH[SHFWHGLQFRPHIURPWKHSURSHUW\$QDGYDORUHPWD[LVSURSRUWLRQDOWRWKHYDOXHRIWKHSURSHUW\DWDUDWH
HTXLYDOHQW WR WKHSURSRUWLRQDO LQFRPH WD[ZKLFK LV WKHSURGXFWRI WKHSURSRUWLRQDOZHDOWK WD[RQ WKH LQWHUHVW UDWH
DSSOLHG%HFDXVHLWLVQRWSRVVLEOHWRSDVVRQWKHSURSHUW\WD[LQWKHVKRUWWHUPWKHWD[EXUGHQLVDWWULEXWHGRQO\WRWKH
RZQHURI WKHSURSHUW\ ,Q WKH ORQJ WHUPGXH WR WKHUHODWLYH LQHODVWLFLW\RI WKHPDUNHW WKH ODUJHVW VKDUHRI WKH WD[













HQWUHSUHQHXUVKLSDQGSURGXFWLRQDQGVLPXOWDQHRXVO\UHGXFHVXQHPSOR\PHQWKHOSV WREDODQFH WKHEXGJHWVLQFH LW
UHPRYHVWKHVRFLDOH[SHQGLWXUHDOORZDQFHVZLWKRXWORZHULQJWD[UDWHVLWZRXOGUHDOL]H$UDSLGO\JURZLQJHFRQRP\













































$FFRUGLQJ WR WKHZRUNRI/LDSLVHWDO  WKH WUDGLWLRQDO139HTXDWLRQDV IRXQG LQ.LVKNHWDO  LV
WUDQVIRUPHGWRDSURWRW\SH:/&PHWKRGRORJ\LQWURGXFLQJDQXPEHURIYDULDEOHVWKDWDIIHFW WKHYDOXDWLRQRI IL[HG
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LHDQRIILFH
EXLOGLQJ ZLWK D \HDU SUHFRQVWUXFWLRQ SHULRG IRU ODQG SXUFKDVH GHVLJQ DQG HQJLQHHULQJ DQG LVVXLQJ RI
FRQVWUXFWLRQSHUPLWVDQGD\HDUFRQVWUXFWLRQSHULRGVWDUWLQJIURPWKHVHFRQG\HDURIWKHSUHFRQVWUXFWLRQSHULRG
7KH SURMHFW DIWHU LWV FRPSOHWLRQ LV DVVXPHG WR EH RSHUDWHG UHSDLUHG DQGPDLQWDLQHG E\ WKH GHYHORSHU IRU UHQWDO
SXUSRVHV IRU D WLPH KRUL]RQ RI  \HDUV )LQDOO\ WKH GLVSRVDO 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DQG YDOXHV DFFRUGLQJ WR WKH FXUUHQW*UHHN HFRQRPLF HQYLURQPHQW SHUWDLQLQJ SULFHV DQG WD[ UDWHV DUH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LQFRPH WD[ DQG SURSHUW\ WD[ DV LQGHSHQGHQW YDULDEOHV LW LV DSSDUHQW WKDW /DIIHU
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